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E.ON Group - Financial Highlights

First Quarter in million €

2004 2003
Sales 14,622 13,713
Adjusted EBITDA' 3,024 2,658
Adjusted EBIT? 2,345 1,931
Net income 1,455 986
Cash provided by operating activities 1,090 1,051
Free Cashflow? 627 595
1 Non-GAAP financial measure; reconciliation to Net Income see Interim Report p. 5
2) Non-GAAP financial measure; reconciliation to Net Income see Interim Report p. 5, explanations see Interim Report p. 30-31

3) Non-GAAP financial measure; reconciliation to Cash Flow provided by Operating Activities see Interim Report p. 18

+/- %

+7

+14
_+21
+48

+4

+5




E.ON Group - Adjusted EBIT by Market Unit

First Quarter in million €

2003
1,082

3322

196

153

63

1,729

202

2004
Central Europe 1179
Pan-European Gas 416
UK 270
Nordic 279
US Midwest 93
Corporate Center -8
Core Business Energy 2,229
Other Activities® 116
Adjusted Group EBIT* 2,345
1) Pro forma figures for new market unit structure/adjusted for discontinued operations

2) February 1 until March 31
3) Viterra/Degussa (since February 1, 2003 at equity)
4) Non-GAAP financial measure; reconciliation to Net Income see Interim Report p. 5

1,931

+/- %

+25
+38
+82
+48
+92
+29
-43
+21




E.ON Group - Improvement of Net Financial Position’

0

in billion €
-7.9 -7.7
+
11 17
+1.
> -09 -01 +0.3
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Net financial Divestments/ Cash provided Investments Consolidation Dividends Other effects Net financial
position as of deconsolidations by operating of acquisitions position as of
Dec. 31, 2003 activities March 31, 2004

1) Non-GAAP financial measure; reconciliation see Annual Report, p. 40



Update on E.ON-Rating

 Moody’'s (Aa3, ,stable outlook”)
E.ON’s A1 Rating upgraded to Aa3 on April 30, 2004

The rating reflects E.ON’s improving credit protection measurements and reduced
debt, its more narrowly defined medium-term plan and investment discipline, its
good underlying core operating performance and the remaining divestments.

» Standard & Poor’s (AA-, ,negative outlook”)
- AA- Rating confirmed on August 4, 2003, outlook revised from ,stable” to ,negative”

- The rating reflects E.ON’s continued robust financial profile and financial flexibility.
These factors are countered by uncertainties related to the impact of on-going
market deregulation and possible further moderate financial deterioration.
However, the appointment of a regulator is not expected to lead to an adjustment
of the rating in the shortterm.



E.ON Group - Outlook 2004

Adjusted Group EBIT:

Adjusted EBIT by Market Units:
Central Europe

Pan-European Gas

UK

Nordic

usS

Group net income:

Expected to surpass record result of 2003
with a double-digit growth in core business
energy

Expected to rise above last year’s level

Expected to remain below last year’s
extraordinarily high level

Expected to be clearly above prior-year level
Expected to report a clear increase

Expected to rise above last year’s level in local
currency

Expected to be below last year’s level




Back-up Charts




E.ON Group - Group Net Income

2003

2,658

-727

1,931

-435

1,496

390

-48

60

1,898

-298

-168

1,432

-448

First Quarter in million € 2004
Adjusted EBITDA 3,024
Depreciation/Amortization -679
Adjusted EBIT 2,345
Interest income -397
Group internal operating profit 1,948
Net book gains 392
Cost-management and restructuring expenses -11
Other non-operating income/(loss) -177
Income/(loss) from continuing operations before

incomes taxes and minority interests 2,152
Income taxes -526
Minority interests -175
Income/(loss) from continuing operations 1,451
Income/(loss) from discontinued operations, net 4
Cumulative effect of changes in accounting principles, net -
Group net income 1,455

986

+/- %

+14

+21

+30

+13

+48



E.ON Group - ,Non-operating Income”

First quarter in million €

Sale of EWE/VNG
Sale of securities

Net book gains
Restructuring expenses (mainly Central Europe)

Mark-to-market valuation of derivatives
Other
Other non-operating earnings

Non-operating income

2004
317

75

392

161

16

177

204




E.ON Group - Discontinued Operations

First Quarter 2004 (in million €)

2004
Book gains Other Total
earnings
Activities Viterra 4 0 4
Results from 4 0 4

discontinued operations

2003
Book gains Other Total
earnings
VEBA Oel -35 -2 -37
Activities E.ON Energie 0 29 29
Activities Viterra -10 20 10
Results from -45 47 2

discontinued operations




E.ON Group - Adjusted EBIT, the New Key Performance Indicator

First Quarter in million €

» Interest income (net) charged against Internal Operating Profit
Internal operating profit’

Non-operating profit?2

Income/loss from continuing operations before income taxes and minority interests

Adjusted EBIT 2,345

-397
1,948

204 «

Interest income shown in Net book gains 392
. 336
Consolidated Statements of Income Restructuring expenses 1
L . Other non-operating earnings 177
Non-operating interest income (net) 29 P fg &
Non-operating profit 204
Adjustments P gp

Adjustments

Interest portion of long-term %

provisions (incl. nuclear and pension provisions) See Interim Report, p. 5
Interest income (net) charged
. . . . -397
against internal operating profit
See Interim Report, p. 31
1) Non-GAAP financial measure; reconciliation to net income see Annual Report, p. 36

2) See detailed presentation, p. 7




Trend in Wholesale Prices (1)

Forwardmarket year ahead, Baseload
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Trend in Wholesale Prices (2)

Spotmarket Baseload
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Hydrology and Forwards NordPool
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International Steamcoal - Price Developments and Forwards for 2005-2006

All Prices basis $/mt, 6.000kcal' (NARZ, CIF, ARA)
As of May 7, 2004
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ol-os |
Cal 05
Cal 05

Cal 06 -
Cal 06 |




E.ON Group - One of the Strongest Ratings Within the Peer Group

0., AA n.o.

As of May 6, 2004

Aa2

Scottish & Southern
E.ON Aa3 stable., AA-n.o Aa3 stable, AA- stable
Aa3 ' ‘
EdF Aa3 n.o., AA- n.o. GdF Aa3 n.

A1 RWE A1n.o., A+ n.
©
3 Enel A1 nlo., A+ n.o.
s A2
wn
on
£
K Vattenfall A3 stable., |A- stable
(-3 a o |V

A3 O

Endesa Baa1 stable, A n.o.
Baa1 ‘
BBB A A A+ AA- AA
Ratings S&P

n.o. = negative outlook
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This presentation may contain forward-looking statements based on current assumptions and forecasts made by E.ON Group
management. Various known and unknown risks, uncertainties and other factors could lead to material differences between
the actual future results, financial situation, development or performance of the company and the estimates given here.
These factors include those discussed in our public reports filed with the Frankfurt Stock Exchange and with the U.S.
Securities and Exchange Commission (including our Annual Report on Form 20-F). The company assumes no liability
whatsoever to update these forward-looking statements or to conform them to future events or developments.

E.ON prepares its financial statements in accordance with generally accepted accounting principles in the United States
("U.S. GAAP”). This presentation may contain references to certain financial measures (including forward looking measures)
that are not calculated in accordance with U.S. GAAP and are therefore considered “Non-GAAP financial measures” within the
meaning of the U.S. federal securities laws. E.ON presents a reconciliation of these Non-GAAP financial Measures to the most
comparable US-GAAP measure or target, either in this presentation or on the website under . Management
believes that the Non-GAAP financial measures used by E.ON, when considered in conjunction with (but not in lieu of) other
measures that are computed in U.S. GAAP, enhance an understanding of E.ON’s results of operations. A number of these
Non-GAAP financial measures are also commonly used by securities analysts, credit rating agencies and investors to evaluate
and compare the periodic and future operating performance and value of E.ON and other companies with which E.ON
competes. These Non-GAAP financial measures should not be considered in isolation as a measure of E.ON’s profitability or
liquidity, and should be considered in addition to, rather than as a substitute for, net income, cash flow provided by
operating activities and the other income or cash flow data prepared in accordance with U.S. GAAP. The Non-GAAP financial
measures used by E.ON may differ from, and not be comparable to, similarly-titled measures used by other companies.



